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Wheat Continues
Downward, Setting
New Low Records

December and March Con¬
tracts Sell aï Lowest Since
July; Export Buying Fails
to Check the Pressure

The wheat market was again -under
heavy pressure and early in the dayYalues deciined 7% to 8Mtc and soldi
at the lowest point reached since trad-|ing operations were resumed in July.
Shorts were food buyers on the breaks,but whi ained part of theearly,' closed at net declines!of 6?i, to 5Vie.
Exporters were again in the marketend ealeä were estimated at abouti1,500,000 bushels, including Americanhard winters, Durums and Manitobas.The downward tendency of values,!despite the active export operations,continued to be a source of surpriseto the 7i le, and sentiment was muchmixed. Some close students oí c*ondi-

:heory that shorts
are "sitting on a powder magazine,"

.¦¦ eat is being soldfor D nd March delivery in
re stocks are less than

1,000,0 s.
'

Exporters are buying the December
delivery and Belling wheat against it
for export through Gulf ports at prem¬iums of from 28 to 30 cents and theydeclaro that it is their intention of
sitting tight and taking delivery.Where the selling pressure Is comingfrom la a good deal of a mystery.Many think that a good deal of the
pressare is in ihc form of hedges

.-¦¦it, while some
S r< ;. having made

largi pri -- oj the short side of other
eommi ditii turned attention to
wheau This would appear to be creat¬
ing a strong technical r;osition which
may cause much higher prices later on.
At the same time, the downward ten¬

dency of other commodities makes a
bean»}, psychological situation, und it
la ger.eraly recognized that markets
Cannot bo denepded' upon to functionIn a truly logical manner. In other
words, the trend of other markets may
ultimately bring about a sustained de¬
cline in wheat, while the pressure of
Oanadian wheat may also serve to re¬
lieve any congestion which may occur
in the dxfh position in the United
States.
In rhe. local market No. 2 red and No.

8 hard were Quoted: at $2.43:/í, c. i. f.

Corn Market Steadies
After Nervous Opening

The corn market was nervous and
Irregular. Eaily in the day the nuw
erop positions sold down to new low
records under continued pressure
prompted by the weakness in wheat
«nd selling against the. new crop.Prices rallied, however, and at the
close of the day were steady, at %c ad¬
vance to %e decline.
The cash pos.'ion in Chicago was

readjusted from n September basis to
conform with the October position and
?alues there dropped 20 to 22 cents a
bushol. As long as the Septemberihorta were ready to absorb cash corn
prices were held automatically to a
level with the September position, but
with this now out of the way the mar¬ket had to depend upon trie sv/pply anddemand situation, which was woakr.October contracts m Chicago closed at$1.02, v-hii-h compared with the final
price for September of «-1.29V4.The local cash market was steady;N«. t yellow quoted at fl.29Mi, c i. f.New York, ten days' shipment. Sales
were report».J of 250,000 bushels ofArgentine corn here for shipment toEurope at $1.15 f. o. b. steamer.
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('Ompf»tfj[jon Again í
Being Established,
Says Reserve Bank

>x Ul Assure Gradual butEventual Return to MoreHealthy Business Condi-
lion* and Costs, Is View!

Natural forces ave again assertingthemselves in the commodity markets,according to the monthly review ofcredit und business conditions of theFederal Reserve Bank of New York,out to-day, and prices In the future
will develop from natural causes
rather than us an accompaniment ofthe constant création of new purchas¬ing power for war purposes.
Tho bank emphasizes the fact that

demand is being overtaken by supplyin many lines, with the result that com¬
petition between sellers is being re¬
established in one industry after an¬
other. This competition during the
war had given way to competition be¬
tween buyers, with the inevitable in-
crease of prices and credit volume im¬
plied in such a condition,
"Competition, when it is once more

generally reestablished," observer-, thebank, "will determine the level atwhich prices will finally become
stabilized and the return of compcti-tion will assure our gradual but even-tual return to more healthy business
conditions and living costs.

"Just as credit and prices went uptogether they should come down to-1 gether too. During the past monththere has been no decrease in the leansand investment of the banks of the
country, but material reductions

| should not be expected at present."Credit requirements are nearly al-
ways at their peak in the autumn; andbesides the normal seasonal demands,a period of transition to lower priceslike that which we are now experienc-ing ¡3 oi;e which requires temporarily,at least, additional credit. On the
one hand increasing inventories which
result from slowly moving stocks, and
on the other canceled orders and poorcollections, produce a demand for credit
not unlike that of last spring, when the
railway and ocenn freight movements
were temporarily congested. Such a
peried calls for a credit policy on the
part of the banks looking to conservn-
tion of sound business. Such addi-
tional credits as arc required are not
for further expansion but are for the
protection of industry. They are to
enable business men to undertake in
an orderly manner the reduction of in¬
ventories and the descent to lower
price levels. That the readjustment,which has been quite radical in manyindustries, has proceeded quietly and
confidently has been due in very partvto the helpful and constructive attitudeof the bankers, who, in spite of the
heavy withdrawals of their deposits
and the unusual movements of funds
described in the following section,have not hesitated, if necessary, to
increase their borrowings from the
Federal Reserve Bank to furnish such
credits for production and distribution
as conditions have required."

Figures compiled by the Reserve
Bank show the extraordinary move-
ment of banking funds between New
Yo;-k and other parts of the countryin connection with the crop movement
and other operations. These transfers.
which ran into hundreds of millions of
dollars, were effected through the^Fed-eral Reserve system, the machinery and
credit elasticity of which made it pos-sible to set against each outward flow,
of funds an inward flow, thus maintain¬
ing the equilibrium of the credit reser¬
voir and assuring to borrowers steady!credit facilities and rates. From July2 to September 7 deposits in the prin-cipal New York banks decreased $320,-
000.000, these withdrawals causing a
steady drain of gold from the Federal
Reserve Bank of New York in favor of

Reserve banks. .

lii the three week? ended September
1 the gold lost to other reserve banks,
by the local institution amounted to
$198,000,000. This adverse flow of funds
was substantially offset, the bank
shows, by government transfers to New
York, by the sale of certificates of in-1dobtedness by New York banks to other
Federal Reserve banks, and by redis-
count operations between Federal Re-
serve banks. Between September 8 and
15 the deposits of principal New York
banks rose $453,000,000. as the result
of certificate redemption and other
T re i.- u r v operations.

Attention is called by the bank to1
the fact that there has been a notice-
ablt decline in bank clearings in NowYork City compared with 1919, due in
part to a much less active stock market,
but also due to the perfected methodof clearing stocks ana paying for them
put in operation by the New York StockExchange late in April. As a result ofthe adoption of this method of clearingstock transactions the Stock ClearingCorporation since May 1 has reducedthe face value of checks drawn bv morethan $1,000,000,000.

Reductions in Autos
Continue to Spread

Locomobile, Mercer and Moon
Cars Priced on or Near

Pre-War Basis
Two important motor car manufac¬

turing organizations announced reduc¬
tions in prices yesterday.Hare's Mo¬
tors and the Moon Motor Car Company.Hare's Motors, tho operating companyfor the Locomobile, Mercer and Sim¬
plex cars, announced that the prico of
standard Locomobile cars has been cut
$l,ofjO and tho standard Mercer models
have been reduced $1,000.
The iiead of the Hare's company in an¬

nouncing this 6tep said: "While our
sales of both the Locomobile ar.d Mer¬
cer the last ninety days have been con¬
siderably in excess of the sales of these
companies in any corresponding period
of former years, the economy thereby
effected is not sufficient to justify this
price reduction, in view of the fact that
wo are paying substantially the same
for labor and material as we have been
in the past. In other words, while our
costs of to-day do not justify a price
reduction, wo believe we are simply an¬
ticipating a general reduction in the
cost of manufacture, which reduction
will be accelerated just in proportion as
manufacturers take tho initiative."
Advices from St. Louis yesterday told

of the reduction of $400 to $4G5 in the
price of Moon cars. The announcement
of Stewart McDonald, president of the
Moon Motor Car Company, was to the
effect that pre-war prices had been re¬
stored on this car.
Tho first break in automobile tire

priceB came yesterday, when the Lee
Tire and Rubber Company announced a
reduction of from 15 to 20 per cent on

its entire line. A statement on behalf
of the company said that crude rubber,
which a few months ago was selling at
50 cents a pound, is now quoted at 23
cents a pound, and fabrics which were

selling at $2.80 a pound early in the
?ear are now quoted at $1.85 « P0o°f:Labor costs, tha company »aid, are stiU
at their highest figure.
Another redaction In the price of

lead was made yesterday by the Ameri¬
can Smelting and Refining Company,
which is now offering tho metal at 7%
cents a pound, compared with a former
price of 8 cents. Thia is the third re¬
duction in the price of lead in a little
more than two weeks. Largo importa¬
tions of the metal from Europe are said
to be one of the <$MÉMmMP<W|>A
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American I.a France Earnings
OuokI 'ii I ha ¦. .¦ bi '¦.] a IV.si tl I l»U5M tiran 1., r'nmci [-"Ire IS) u nc i"

pany, hum Belling around tlO par. l b.Heve last Decembi r there, was aissue of stock t., enable II to bo Inlmanufacture of motor trucks for commerlai ,.-.¦. i'.m you tell me It Hey arebuilding commorcial motor trucks and\\iint their ournlnffH on tho commun stockare? would also bo, irrateful íor i uiopinion on l'íieiür da« and Electric, thepreferred qh un Investment and the com¬mon .is ;i speculative Investment..R. B.'P.
Answer Early in .September an offi¬cial of the American La France FireEngine Company was quoted as fo)lows: "The company's plants a( Elmira

are operating at capacity ami ordersare on hand sufficient to continueoperations on this basis for the nextlive months. Earnings so far for 19JÎ0are larger than for any similar period.Tho company's business is not affectedby general business depression. Earn¬ings for the first seven months of1920 indicate that net after taxes maybe as much as ¡10 per cent on the com¬mon stock." The earnings on thecommon for 1919 were at the rate ofabout $20.82 a share on the $10 parvaluation. Tho company is building afactory for the manufacture of com-meroal trucks in Bloomlield, N. J, butthe production of trucks has not vetstarted. The stock is speculative, as itis necessarily sensitive to earningsPacific Gas and Electric 6 per centpreferred is a fair investment. Forthe last four years dividends have beenearned from two to three times. Thecommon stock shows no very greatmargin over the 5 per cent now beingj paid. Dividends on this issue ceasedfrom October 15, 1917, to April 21,i 1919. It is our opinion, however, thatmost public utility corporations havea better future. The common stock isspeculative. As to what its coursewill be we cannot attempt to say.

Holds D. & R. G. Preferred
Question.J own i oo shares Denver &7" 7 » I' Preferred, bought ... coibly higher priées. I should appreciate>"!"' opinion as to whether the pre^onlprice, Hiking all things Into considerationIs not to« low .E. K. K,

Answer.Much depends uoon' whattakes place when the Denver & RioGrande is sold to satisfy a judgmentof some $36.000.000. As this judgmentcomes before any interest the stock-holders have in th* property, we be-heve that the preferred stock is in apoor position. There is a chance that-unie kind of compromise will be ef¬fected. However, we cannot oü'cr much'encouragement at present to stock¬holders.
Bond Good, but Market Is Not

Question.J have five 51,000. bonds, pay¬ing 4 per cent, of the Little Bock & HoiSprings Railroad. ! inherited these andshould like to get your advice on whut todo with them. It is a .short line, has neverdefaulted its Interest, but I would like tohave the money in something for whichthere la also a ready market, Would it bepossible to sell them, and what could J putthe money In. drawing a higher rate of in¬terest 7 Would it be tafe to pul tile mom yin Belgian T^s or the new French loan?.(Mrs.) F, J. W.
Answer -The Little Rock & îlotSprings Western first 4 per cent, 1939,is a very fair bond. Part of the IronMountain system, it underlies the Mis¬souri Pacific first and refunding 5 percent issue and the general 4 per cent.Tho issue is only $1,140,000, and as itis not listed it has a poor market. The

present price is between 60 and 65. If
you are able to obtain a fair price for
your bonds you would do well, we think,to sell and purchase an issue enjoying
a better market. The Belgian andFrench bonds are very fair investments,in our opinion.

R. J. Reynolds K Common
Queslion.Will you kindly let me

your pinion of li. .7. Reynolds new ¡7
common stock?.W. P. U.
Answer.It is difficult to form an in¬

telligent opinion of the stock of theR. J. Reynolds Company. The corpora¬tion has issued no earnings statementsince 1916, owing, it is said, to the factthat the adjustment of Federal taxes
for the subsequent years has not yetbeen effected. It was stated in April,1920, that the 1919 business established
a new high record and that profits were
tho largest in the company's history.There are outstanding $50.000,000 of
Hew Glass B stock, par $25; $10,000,000
common stock, par $25, and $20,000,0007 per cent preferred stock, par $100.
There are also $15,000,000 of C percent notes, due 1922.

Adams Express Issue Secure
Question.Kindly grive me your adTvlce tu

regard to Ad aína Kxpross Company bonds,.4s, 194S. I have held some of these for a
number of years» Have heilt&ted to sell
owing to low prloe. t)o you consider It
«af* to (rtill hold on to them?.(.Mrs.) L.
E. S.
Answer.We see no reason to sell

Adams Express bonds at present. They
are secured by various issues, practi-
cally all of which have shown con-
siderable strength of late. With great-! er ease in money rates we look for a
better bond market.

His List Yields Over 8 Per Cent
Question."Would you kindly inform me

In regard to tho safety and yield of the
following stocks? Would you consider them
a good investment? Is there a ready mar¬
ket for them In case 1 wanted to sell
them? 8. B. Kresge Company 7 pei cent
«».rial gold notes, J. C. Penney Company 7
per cent preferred stock, Splcer Manufac¬
turing- Corporation f1 per cent cumulative
;¦referred stock, General Phonograph Cor¬
poration first mortgage "

per cent serial
gold notes, Palchogue Plymouth Mills Cor¬
poration, Waring Hat Manufacturing ( ¦.

poratlon 8 per cent cumulative convertible
pr< ferrrd stuok..A- B.
Answer.All the securities you men¬

tion have merit in varying degrees.
The yields in all cases are 8 per cent
or moro. Earnings for 1919 and in 1920
(xvhere reported) are sufficient to care
for all interest charges and have sub¬
stantial balances for preferred divi¬
dends.

Cashing German Coupons
OuestIon.vA-bout elx months ago I bought

twentv shares of the Associated Electrlo
Weldlne Company's stock. I have not se¬
cured »Tny dividend as yet. What wou d
you advise me to do; sell them or hold
them? I have some German B«r»n *8-
Could you tell mo where to cash them
Would you advise me to hoid the coupon«
until marks Increase in vüIu'j l.7s. <-. >->¦

Answer.We have no recent earning»
statement of the Associated Welding-
Company. It was incorporated Sep¬
tember 15, 1919. The earnings as re¬

ported for the period of eleven mon.hs
to November 30, 1919, which com¬

prised all the subsidiaries in the United
States with one exception, showed that
the amount accruing to the parent com¬

pany was $195,000 before Federal taxes
and depreciations. This would indicate
sl'ehtly more than $2 a share on the
75 000 then issued. We do not regard
the stock as a sound investment. If
vou can afford to wait, tn the belief
"that the company promises well, you
may be rewarded. There is no specified
place for cashing coupons on Berlin
bonds except in Germany. Institu¬
tions here do not buy them from you
or send them abroad for collection for
a small fee. You msjr keep jour cou¬

pons awaiting a hi«hef price for mark»
if you choose.

J,

Four full columns of in¬
vestment questions and an-

steers are published in The
Tribuno every Sunday»
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The Day's Bond Market
U. S. Government

TrunWM'tion«

l.:i"-i ly X Vi», 1941
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4th 4»,*, 1036.
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ly 3%* 91.50

Sales.
S ISli.OOO

kl" 'I
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1.1 19,000

»nu
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87.00
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96.80
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89.44
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96.00

5.88
5.86
6. 2G
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'I
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Bi/1 and Asked Quotations
Closing,lb -:¦ y Bonds. Yesterdi
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7.1 4%s, 1942.
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9 40@ 89.44
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Pre-war issues-:
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(Interest To Be Added)
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1,000.<>" '¦-.
10.U00. 93
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25,000. 86
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1,000. 86%
7 000. 80%
1,000. 86%

i.000.101 % L. o . Mexico Es
.Î2J» 6.000. ... 41%

16,000. 41%
10,000. 41%

4.U0O.101
1,000.101 vi
2,000.101%
7,000.._101%
12.000.101%

Got of Switzerland
s f Ss temp ret»

1,000.103%l
4,000.103%|8.000.10Î '-.
1,000.103»*,!
14,000.1077%
6,000.10S%
1,000.103%
3,000.,_103V«

Jap 1st ser 4%a
7,000. 74%
10,000. 75%
17.000.75
2 000. ..... 75%
21,000.75
6,000. 76%

do 2d »er 4%a
10,000.«..., 74%
16,000.74%
4,000. 74%

do stlg loan 4a
63,000. p8

t JO-. 67%
10.000. 68%

do 4s
10.000. 34

Virginia did 6s B B
& Co ctf»
10.000. 71
20.000
2.000
80,000. 7!
5.000. 71%
1.000

10,000

71%
Ft Va

72
1%

10,000.71
10,WO. 71%
25,000. 72
20,000. 71%
172.000.72
6.000. 71*r
30,000.71%
88,000.72

N T City 4%s 1957
November

2,000.« 92
do 4%s 1960
2,000. 88

do 4s 1956 reg
20,000. 82%

Railway, Other Corporations
Adama Expresa 4s

1,000...... 68
Alaska Gold 3d 6s

ser A
1,000. IS

Alb & Suaq 3%s
1,000. 6S%

Am T & T cvt 6s
2,000. 94%
7 or>0. 86
1,000. 9-1%
3,000. 95%

Am Smelting 5»
25,000.7*%
2,000. 77
2,000-». 77%
2,000...». 77
16.000.. 7«%
1.000...... 77

do col 6s
2.000.80%
3.000. 80
1.000. 80%
1.000. SO
1.000. 80%
2,000. 80
1.000.80%

do 4 %s
1,000.81%

do col 4a
4,000.»..»* 76%
4.000.76%
6,000...... 78%
8,000. 7«
1.000...... 76%

Amour St Co 4%s
1,000.- 80

A T & 3 F g«n 4a
8,000. 77%
«,000.77%
1,000.77%
2.000. 77%
2,000. 77%
7.000. 77%
55,000. 77 't

do ndj 4s tt»rapi'il
I »,000...... 71%

Atl Coast I» 7b J P
M rets

3,000 .101
do 1st con 4s

C 009. 78%
do unified 4%s
1,000. "S

do L & N 4s
2,000. 71%
3.000. 71
9«000. 70%

Atl Fruit Co 7s temp
a f cvt eer A
2,000.88

B»lt & Ohio 6a
6.000.89%
16.000. 89%
85,000.89%
14,000-~ 89%
8.000. 89%

do cvt 4%a
2.000. 69%
3,000. 70
6,000. 69%
10,000. 70
6.000. 69%
10,000. 70
6,000. 70%6,000. 70%

do rfg 6a
1.000. 68%
7,000...... 70
6,000.....* 70%

»0,000...... 70
ûo gold 4«

«,000...... 70%
18.000. 70%
8,000.70
1,000. 70%
1,000. 70%
8,000. 70%

do p 1 «%.
2,000. 88%

do Swn 3%B
7.000. 77

do Pitts L££
W Va, 4a

ft ""*

T ,v (7
4.000.

Hud £ M ifg
1,000.
3,000.

0,000
¦ni ral

6,000. 78%
1,000. 7S %

Brooklyn Hup T 7s
1,000. 44 '<
12,000. 44

Hush Term Bldg 5s
6,000. 73

Cenada So 5s
4,000. S8
10,000. S9%
6,000. fi H'a
5,000. ^7

Ci ntral l.i ather 5s
3,000. 90%

Cf-ntr.-il Pnciflc 3%s
5,000.s30f.. 77%

do gtil 4s
1,000. 75

29.0O0.s30f.. 74%
9,000. 74 \
4,000. 77)

16,000.s30f.. 74%
Ches S- Ihlo con 5s

2,000
Louis
i.tinn..
2,000.

iliv 3%a

12,000.
10.000.

1 1,000. fi
5!.000. 8

3,000
1.OO0
1,000.
20.000. 87
7,0011.

1.000. 75%|
1,000. 7 5%

il o R ft ..¦
6,000.

& Alton

16,000.
io.

Illinois .«(.¦.-! 4i,m
2.000. 7S

Interboro-Met 4 Vis
20,000. 20 Vá
20,000. 20 Vi
7,000. 20
7.000. 19%
5,000. 19%

In(> rboro U T rfg 5s
6,000. 51
20,000. 61 %

'%| 15,non. 62
21.000. 1,1 %
50.000. 51 %

% 6,000. 61%
\ 7,000. 61 '4

-7.000. 5 IS
1% îs.oon. 61 %
s 7.,"00. 51%!% 10.000. 51%

10.000. 61%
10.000. r.l'v

¡% 46,000. 61%
;,-i 2.O00. 62

12,001). 51%
.\ 1,000. 51 %
'% 3,000. 7,1 i-j
% Int Mer Marine 6s

l.ooo. VL'3,
87 %| 5,000. 82%
87 Iowa Central 4s
v7 \ 7,,ono. 44Vi
)'. 1.000. 44%* % K C Ft S ,t- M 6s

1,000. 94%
76% do 4s

1.000.S30Í.. 67%*'"7s Kansas City So 6s
I l.ooo. 72 %

1,000. 72
2.000. 72%
l.ooo. 72%
li.ooo. 72
2,000. 72U

do lis
15,000. 64%
10,000. 54%
30,000. 65
5.001). 55 \
1.7,000. 54%
9,000. 6 6 ¦.

îo.noo. 56

4 0

29%

10.Olio.
1) & Q pin 4s

4.000.
do Illinois 3%!

1,000.
;nr 4a

2,000.
do

95%

4s

10.000.
19.000.s30f

Kan City Tern
3,000.
5.000.

Lack St"t>l 5s 1930
2,000. 80

Lake Shore 4a 1931
20,000. 831

.:'-.

7 I %

1,.I, s::7-*
817'.,

00
ooi

!7A.
07-,

68%
DM
71

56%

C £ 17 111 rig 4s ctf:
! f del osit

l.ooo.
C <fc Brie 1st 5s

1.000. 78%
3.000. 70

C Groat Western 4s
11,000. 65

C M fr St P OVt 6s
sor B
3.OOO. 74
.000

do ft, :i 4'¿s

8,000
,, 00. 73

7 3 M12.000.
4.OOO. 73%
9.000. 74
2.000. 73

do rfg 4%a
6,000. «4%
1,000...... 64%
10.000. 64%

do 4s 1926
10,OOO.
10.000.

10.000.
¦I

76%
78%
7C%

4a r A

C R

57%

'4

72%
72%

Dal

7 01 s! Of. 68%
do '). b '.s 1934

.. 64%
Co 4s C M £ P Sd

5,01 0. 70
C & N \V gtn 6s

3,000. 96
Chicago Ry r>a

2,000. «2
9,000. 61%
6,000. 61%
I & P rfg 4a
1,000.7«
1,000. «9%
1,000. 69%
8.000. 69%
2,000. 69%
1,000. 70

C St P M & O 6s
6,000.101

Chlo Un Station 4%s
ser A
7,000. 78%

C * West Ind 4s
1,000. «2%

Chile Copper 7a
1,000_

do 6s
15.000_
14,000_
1,000_
6,000_
1,000_

C C C & St L gen 5s
10,000. 86

Col & So 1st 4e
4,000. 81%

do 4%s
1,000.77%
4.000. 78

Comp-T.ib-Rec 6a
3,000. 80

Con Cits temp 7s
6,000. 90%
1,000. 99

Cuba, Cane Sugar
ovt deb 7a
8.000. «2%
2,000. 92%
8.000. 92
& H temp 7s'
1,000-,.102%

do cvt 5a
1,000. 86%

Den & R G con 4s
6,000. 67

do rfg 5a
4,000.s30f,. 62%

7' B00. 63
1,000.s30f.. 02%
2,000. 63

Deb M & Ft D 4s
3,000. 47%

Detroit River T 4%a
16.000. 77
6,000. 78

Detroit U Rya 4%a
18,000. 68%
9,000. 68%

Dtatlller» 3C il
2,000.7»

Erla prior lien 4a
8.000. 68%
2,000. 68%

do gen lien 4a
6.000. 48
7 000. 47%
12.000. 48
6.000. 47%
7.000. 48
Ï.V00O. 47%
2,000. 47%
4.000. 48%

do cvt 4a »er A
13,000. 44%
1.000. 45%
8,000_,. 46%

do cvt 4a a*? B
1,000. 44
8,000. 44%
8.000...... 44%
4,000. 41
6.000. 44%

do cvt 4a ser D
1,000. 62%
4,000. 88
10.000. 62%
2,050. 62%
7,000. 62%

Einst C 4%a
5,000. 77

G*n Eleo dab ¿a
10,000.,,... 61%

F!a

4,000.
do gen 3%a

8,000.
I-a & Arkansas

5,000.
'..OOO.
3,000. 72%
i.000.74

l.ehlgh Valley 68
4,00-». OS
3,000. 98 %
.fi.noo. 9S
5,000. 0 7%

r.ohigh V N Y 4%a
l.tlOO. 8"2%

l.ehlgh V of Pa 4s reg
5,000. 0 7

Uggett & M 7s
6,000.10.7 ^

Long Island 5s 07,7
2.000. 64%

Lorillard Co 7s
1,000.106%I. & N gold Cih 1937
00i. 90"

do 7x .1 p m rets
1,000.103%
COOO.103%do St Louis 3s
6,000. 62
1,000. 52%
1,000. 61%Z< A Jeff Bridge 4s
6,000. 68%
9,000. 79

Manhattan Ry 4a
6,000. 54%Midvale Steel 6s
11.000. 77%

Minn & St I. 4s
4,000. ¦( -,
2,000. 7. 45%

7. 4 7.
16,000. 45%
6.000. 45%M St P & S S M r.s
3.000. S9%

do 4h
5,00O. 78%

M K & T 1st 4s
12,000. 62%
2,000. 62%

60.000.a30f.. 62
10,000. 62%
6,000...... 63
1,000. 62%

do 2d 4s
10.000. 41%
2.000. 42

do rfs: 4a
3,000. Cl%

Mobile & O gen 4s
6,000. f,2

Mo Pacific 3d ext 4s
1.000. 69%

do pen 4s
5.000. 57';,
3,000. 67%
6,000. 68
4,000. 58 %
29,000. 68
10,000. 58%
5,000. 68%
4.000. 58%
H.000. PS%
3.000. 68%
3,000. 59
22,000. 58%
1,000. 59

N Orl T & Viii Ca
10,000. 67%

New Orl Term 4s
5,000. 65

N Y Central col 7s
J T M Interim rets

1,000.101%
1,000.101%
1,000.101%
1,000.lOlVa
5,000.101%
67,000.101%
13,000.101%
9,000.101%

do deb 6s
8,000. 92%
1,000. 92%

10,000. 92%
8,000. 92%
16.000. 92%

do 4s 1934
5.000. 81
6.0O0.... .. 80
3.000. 79%

do rfg 4%a
1,000.78

do con 4a
10,000. 70%
4.000. 70%
10.000. 71
17.000. 73
2,000.73

do rfg 3%a
1,000. «8%
8,000. «9
1,000. 70
5,000. «9

N Y O E L H A F 6a
1,000. 80
1,000. 80%

N'Y N II & H 6a
1,000. 80%
2,000. 80%
3,000. 81

N Y O A W l«t 4s
4,000. 62%
2,000. 62%
Tel deb 4a
1,000. «8%
11,000. »7
1.000.._88

do 4%a
6,000.77%
1,000.77%

N TfW A Bn 4%B
7.00«. 60
1.000. 49%

Norfolk So 6a aer A
1,000. 6«

Norfolk &Weftli
86.00«.10Î
37.000.10J

do con 4a
10,000. 77

Nor Pad fio 4a
S,ooo. 77%
1,000.77%1.0M......_T1Í¡

N Y

The New York Community Trust
Created for the Encouragement and Promotion of Gifts for Charitable,

Benevolent or Educational Uses

Its Plan and ÍU Purposes

INDIVIDUALS desiring to give during their lifetime or under their will,
any sum, large or small, to be devoted to charitable, benevolent or educa¬tional objects, either definitely determined in their own mind or without

any well defined object, may place it in trust with a Trust Company or Bankof their own choosing, providing only it is a member of The New YorkCommunity Trust.
THE TRUST COMPANY OR BANK accepts the gift as trustee andbecomes responsible for its investment and safe keeping. The disbursementof the income is controlled by a Distribution Committee of eleven citizensand residents of the community, selected for their knowledge of the educa¬tional, charitable or benevolent needs of the inhabitants of the community,six of the members being chosen, one each by the President of the Chamberof Commerce of the State of New York, the Mayor of the City of New York,the President of the New York Academy of Medicine, the President of theAssociation of the Bar of the City of New York, the President of the Boardof Trustees of the Brooklyn Institute of Arts and Sciences, and the seniorCircuit Judge of the United States Circuit Court of Appeals for the SecondCircuit, and five members by the Trustees' Committee. Some of the membersof the Distribution Committee pass out of office each year, so that the Com¬mittee is always representative of the current opinion of the times.
THE INCOME is distributed by the Trust Companies and Banksaccording to the directions of this Distribution Committee, either for the

purposes designated by the respective donors, or if there be no designation,to such objects as the Committee may find to be most in harmony with the
purposes of the Trust and the best interests of the Community.

THE PRINCIPAL ADVANTAGE in making charitable gifts throughthe Community Trust is that under the authority granted the DistributionCommittee, the donors receive the assurance that if, by the lapse of years,the beneficiary charity has become obsolete, impracticable, or useless, theincome from the gift will be devoted to some other object or purpose asnearly in line with their desires as possible, and this without unreasonabledelay, expense or legal action.
THE NEW YORK COMMUNITY TRUST öfters a new plan for theutilization of wealth and for its wise and efficient application to charitable,benevolent or educational purposes. A Booklet describing the Trust maybe obtained from any of the Trustees or from the Actinc Director.

Trustees
The Equitable Trust Company of Fidelity-International TrustNewYork CompanyColumbia Trust Company American Trust CompanyThe New York Trust Company Hamilton Trust Company
United States Mortgage & Trust The Commercial Trust Company

Company . J>* N*w York
Metropolitan Trust Company Hudson 1 rust Company
Title Guarantee & Trust Company Irving National BankManufacturers Trust Company The American Exchange National
Kings County Trust Company Bank
Lawyers Title & Trust Company Harriman National Bank
Mercantile Trust Company The Bank of America

Alvin W. Krech, Chairma.Frank J. Parsons, Acting Director Trustees' Committee55 Cedar St., New York 37 Wall St.. New York

Ore Short Line 6a
1,000. 98%Ore-\V H R & X 4s
0,000. 71%Pacific G * K 5s
1.000. 76%Penn temp 7a 1930

Seaboard A I, adj 5a
-.000. 39145,000.... jr>

000..
do rfg is

39«

8,000.
18,000

03

2,000.1 0:f 7*
9,1 .i n;t\

».: 14
2.000.104

.000
inc ovi
000.

01
6s "

1,000.

103

¦¦"

,000.

,000.
S 9%_§¦¦¦

i,000. 89%
2,00(1. 89%
1,000. 89%do 4%» 1921
2,000. 97%
3,000. »S

do gen 4%a
1,000. «2%
1,000. 82%
4,000. «24
5,000. 82%
1..). 82 V4
14.000. 82
5,000. 82%

do 4b 1948
0 0 fi

do 4* 17.04

0%

101 y
1 .1 1 ¦

aaaaaaaaaaaaaat "

¦. 101
14,000.

00.10117?
10.000.101%
7,000.101%18,000.101 i.t
2,000.101 %
8,000.101%do ovt 4s
2/100. 78%
32,000. 79

do rf»r 4s
6,000. 78%
.000.

36.000

81 il 4s
SO

Peo Gas it C of c 5»
4,000. 62%Père .Marquette 5ö
3.000. 84%Phila Co 63 1922
2,000. 88
3,000. 88%Philippine Rway 4s
28.000. 40%¿»üb fier of N J 6s
14,000. «5

Reading sen 4a
2,000. 8»%
4,000. SOVido gen 4a retf
2,000. 78

R I Ari; ,fe L 4>*¡h
4,000. (77
1,000. 67%
8.000. «S

St L Ir Mt & 8 4h
18.000. 75
66,000. 77)%
6,000. 76%
2,000. 76%

do 4s Riv <fc G div
1,000. 79%

L & S F 43 ser A
6,000. en vj
2,000. 61
20,000. 60%
2,000. 61
4,000. 60%
11,000. 80%
27,000. 61
22,000. 61%

do 5s ser B
7,000.74
7.000. 74%

do 8s ser C
1,0(J0. 89
1,000. 88%
6,000. 89

do uil.i 6a ex Int

78%

7 0

87'

St

l,000.830f.
8,000

Se uthern Ity 5a
10,000.
ll.OfiO. ^7 34
1,000. X8
6,000. 89

do 4a
2,000. «1%
1,000. 61%
24,000. 61%
2,000. 61%
Ï6.000. 61%
9,000. 61%
1,000. 62
10,000. 62

do 4s Pt I.outs div
7,000. 69%
1,000. 69%
10.000. 69%

Thlr-1 Av rfg: 4s
13,000. 45

do adj 5s
25,000. 25
88,000. 2 5 %
17,000. 26

Trl-Cltv Ky & I, 6a
2,000. 8124

Union Pacific 6s

81%
81%
81%
81%
85

2,000. 00%
l.Ono.ion
2.000. 99%I do 1st 4a
1.000. .

8.000. .

6,001..
10,0(70.

do cvt 4s
2.000..

do rffr 4a
5.000. 78

United Ry Inv 6a
Pitts 1sgue
6.009. 66

1,000. 7.7 84%I» _ 7000-L- a81-i
1,000. 65 ¡U 8 Realty & I 5s

«4%! 1'0"0. 79%
6ÓV.1U S Rubber temp
65 7%s 1930

4 non-... 97 ?i,
11.000.97%

do 7s
2,000....... »7%

do 63
2.000. 7H1Î

6,000....
5.000..
1.000.

12.000...... 66%
15,000. 65
'.,000. 65%
1.000..,,., 66 %
1,000. 65%
6,000. 66%

do in »is ex lnt
21,000. 54
10.000. 63%
ll.Ornj. 54
3,000. 63%
6,000. 63%
9,000. 63
10.000. 63%
20,000. 63%
6,000_;. 63%
14.000. 63%
1,000. 63%
1,000...... 83%
18,000. 63%
12,000, ..., 63%
1,000. 68%
7.000..^.« 8S%
10,000. 63%
8,000. 83%6,000...... 63%
8.000. 61%
20.000. 53Vi

r, Swn lat 4a
4,000. 68%

do con 4s
6.000. «6%i
1.000. 66
1.900. 66%

8t L, Swn Term 6a
1.000. 86%

St P M & M 4%a
2,000. 89

« f A K C 8 1. 4%a
1.000. 67%

Sao An & A F 4a
8,000. «1%
1,000. 63
3,OOO.e30f.. 61%
6.000. 62%
8.000. «2%

Bar F'.a 4 W 6a
4.000.100%

So Boll T A T 6s
2,000. 83%

5s

St

94
( %
94
93>i
93%
94
94 H

4,000.79
2,000. 79%
1.000. 79

V 3 Steel
19.000.
4.000.
2,000.
9,000.s8lf..

Ï4,eoo.e30f.,
4,000.
3,000.

1:1,000. 94»i
1,000. 94%
«.«09. »5
E.OOO.aJOf.. 94%
2.000. 94%

Utah Power & L, 6a
1.000."76%

Va-Car Chemical 6a
1 ono. »2
2 «00. 91^

Virginian Ry 6s
Ml«!. 82V,
1.000. 8217.
1 "91. 81%

Waba=h 1st 6a
I 000. 89%

Weit Hlc-trlc Ss
S 005. 93%

West Maryland 4s
10000. 56%
8.000. 8«%

W»at Pacific- B«
2.000. 84%
1.000. 84%

Western Union 4%o
í.noo.w.... 74%
3.000.78%

Wflson Co lat 8»
«.(TOO..87

do et* ía
10.00«. 81

Wisconsin C 4a
8.000. 71%

A» the September meeting; of the beard
of rovernora of th» New York PatroUumHsohoBgd, Jno., Jame« Xing Daffy and

Rallying TendencyW C7? J

Displayed on Curb
Alter Irregularity

Trailers More Hopefully
Dispose«! Coward Close ;
Market Not Especially
Active ; Asphalt Erratic

Stocks in the outside market dis¬
played rallying tendencies yesterday
after early irregularity. The eaee with
which several of the leaders moved
ahead suggested a scarcity of offerings.
The marKet was not especially active
as a whole although dealings probably
exceeded the turnover of the da;fore. Traders felt more hopefully dis¬
posed at th close.

General Asphalt, which has beer.
jumping around in erratic fashion l'or
a fortnight and Which was very weak
on Thursday, came back strongly yea-terday. It sold from an opening of
50*4 to a high of 63 and closed at BlU.
This compared with a low of 47% the
day before. A large speculative follow- jing has been built up in Asphalt.Sweets Company of America held '
around 2 on heavy trading.In the other department the majority!of the leading issues displayed a bet-
ter tone, but the price changes were
narrow as a rule. Simms and White
Oil issues were steady. Standard Oil
of Indiana advanced from Ol'U to 695.
The Norwegian government s per

com bonds went to a new high record
of 1011* on dealings of $175,000 parvalue.

Industrials
Salea, Open. High. Low. Last.3110 »Acme Coal... g 7! ¦» 2 7',87700 »Aetna Exp... 10% 10% 10% 30%100*Auto Fuel S. 66% 57,% 55% 66%J00*Br-Am ." oou 12% 12% 177% 12%200 »Br Em VTo pf 40 40% 40 4 0i..i1600 »Car I.t & P. 8% 3% 3%100 »Caracas Sus. 60 60 50 60
1400 «chic Nipple.. 9% ''% 9% 9%7 »I !leve Auto. 4'.! 44 43 44

10 »Uupwit POW..SÍ5 225 226 22510 »do ref 77 77 77 77700 »Brap P & SU. 14% 14% 14% 14%!200 »Farrell Coal. 21 21 21 21200 Fed Tel & T. 4% 4% 4% 4%J00*Gardner Mot. 22% 22% 21% 7^:t6500 »Ocn Asphalt. SOU 63 Ao% 61%1200 Grape-Ola .... J K J% 1% 1%6200 do pref. 2% 3 2% 3 \800 »Hercúlea Pap 24% 24% 23% 23%;700 »Inter Prod... 21 21 20»i 21
2500 »Kay Co Gaa. 1% 1% 1% 3%;100 »Un Mo Cl A. 40 41 4» 40
600 No Am P & P. 5% R% 6% 6% i60>)0 Perfeo Tire_ 91 90 03 87
10 »Phelpa l>'dge.l89 189 189 189

8100 «Philip Mor. ti 7 « 7
2000 »Radio Co ve 1. 2% 2% B 3
2500 "do pref.... 7% 2% 2% 2% I
.00 »R J R n I) w 1 42 42 41 42
600 »R FTP IDC. 6 6% 5% 6%2000 Submarin*; Bt. 11% 11% 11 11% i200 »Swift Inter... 30% t/% 80% 30%6600 »Swta Co of A ? V 1% 2400»Tob Prod Ex V, 15 14 14U,700 *!;ri H 8t ''an. *1 11 10% 16%!200 »Cn CarMiit., «2% .3 62% 63
150 »Un ü".'pyard. 6% 6% 6 6W200 U K TAalrlb... 85% »6% 35% 86%600 »g m U Sp T. 30% 30% 20% 30%200 »n * Lt & H. 1% 1% 1% 1%8000 TTTTi'T'rofit Hh. 1% 1% 1% 1%6000 17 8 Steamship 1% 1% 1% 1%1600 "Wayne Coal... 3% 3% 8% 8%100 »Wyllla 1st pf 41 SI «1 61100»Wyl)ia Corp.. 15% 16% 16% 16%

Standard Oils
Salea. Open. Hlrh. Low. I.aat.400 »Anglo-Am O. 21% 21% 21% «%;0 »S O Co (Ind) . 695 690 «9520 »tí O C of N Y . 37J 870 »TO

Other Oil*
10100 »tAllied OH .. IS 20
3300 »Hoon« OU ... 2% 2%10000 »tRoat-Wy O.. 4J 1
2000 »Carle 8ynd.. 11% 11
ÉO0 »Cit 8 B T Sh ¦'

800 »Coaden A Co.

?t *
. Jl% 11%
» 24% 84%
'. f« t%10O0 »Cuanlna; Pat. %12900 »Denny Oil ,. 1%1500 »tOunn Pet .. %

100 »Elk Baein P. (%2100 Englneera Pet 1%4400 »TEamcr O Cor %
1009 Federal Oil . J%1190 »Fenaland OH. 14
700.»Glenrock Oil. 2
100 »Granada Oil. 9
S99»Ir.r*rn*: Pet. 1«
200 »Llvingatcn T. 4%
100 »Manhattan O 7%200 "Maracalbo O, i«%' 09 »Martantî. QtU ai

Kales. Open. Hiífh. Low. La.'t.
2000 »Marland Ref. 4 )'< 4 t%r.-on »Merrltt O c. i'. it m 14
77009 »Mldw IVxaa. S 8
400 N .Sin (i & 17 8% 5s 3 ", ". %I 00 Omar O e*Q n 1%60 »Panh Pel pf. 66 66 66

Oil.. 6'i . S 't 6%
¦¦ . od & Rel 6% -, 6%

'.. !¦ |<
18 . I« ,

00 Skelly Oil
!

'.Vf- v \ *t
B00 »1 n Texi s Pel

limo »Victoria Oil * 1% »
I7'i9 *\\ hit.-* Oil ...22 22% 22
204J »Woodburn O. 7, 7', ;t .. ¦,

Mining
Balea. Open. High. I-ow. La»t.
1K00A!-Br Col Met % "» % %
100 »Alv Mln & M !4>-j 14% 14% 14%

2600 »Amar Minea. "» '. al
500 \ (¡ obe '»ni j ¦-¦i j

4 ."'i '¦ -,
1 6

Slap) «

.

¦
| :, st .'7 Mon 12 171 12 <2

»fCaledonla
»c t à. j i i . i

00 »tCaahboy ' ' "> ''.
. ez Silver. « 63 '": >¦

600 Cn seon Con i» '» ~a
2500 »1 '.irwin Silv. 2% ¦ »,
76O0 Div Bxt (a P> 30 50 . II

Hll Balv Silver. % '.» »

.-runa Silver. 4% 5 «

2600 »Eur Cr M Co 7s »

16700 »nlold Z Piv. 37 89
7,;.ne *4<ioldf Con*.. 8 9 8 S
27,110 »tOolilf Dev.. .6 « .>% '

2000*tGeldf Mer.. % '-j '» «
6000 »Harmlll -Mln. 20 2i' 7''
1200 Heola Mit. h» *% '*. *'»

50 »Hon-A '

7'7'i,i »tJlm16 1»
'7m .. Í

300 < irr !...'.-.- \* *

4500 »tKno* *

»tMarsh Mln
7 mi »Moth Ci

1000 tNabob Con« 12
»6 . .: ,i Zine 178 178

200 Niplsain«; Mtti 6% '%
2000 " 6 '

4400 Ro) G M Co. '»
roí» BHv. 1% 7 Sá

3'Cü »+Silv< ,- Pich 6
100 Stand SU 1A \ \ 't

l( 6 hSti »art Mln. 14 14 14
3710 "tSuccess Mln. 4 «
4600 »Sutil Divide.. 77% 2%
801 »Talapooaa SU 77, A .».¦
I7< '"" Belmont 1% \ 1%

pah Div. Hi '¦-.
426 Toi ipah Est., !%

aopab mu i 1%
in Saetera,

96Q6 *tU B «I'll Min -, I 1 '
nlty G M Co. '. '. '. .

°
.

2600 ?''Vic Ii f»i'l f »
27,00 tU-ut End C. it, I/, % :-\
8600 fYVh Cap» Mm 1% II 8 1*
2000 TU C Ki (a P) ! 'j 1% '¦> T*»
2090 Wiibert MUl- .4641

Bonds
Sale* (010 omitted). Open. High. Low. La*».
820»Al'd Parker» «a «0 69 18% 69%
11 »Am T&T 6» '22 94% »4"* "4% »4s«
10 »do 1924 . 97% 02* S5% 9^-*
10 »An A O 7%» w 1 16% 98% 58% «6%20 »Armi.ur 7« w 1. 69% 99% 99% »9%
60 «Bell Tel of Pr i% S6% 9i>-,
r0 »Bth St la '88 wl I . -j4 \Z s< >»21 »it. 0 .'¦ 'i I» 'I'!. 4« 40 40 4l>
7 »do 7 *« a . 86 f.b :¦-. M

' '. '.
1:, »CCI .> 181 . -i '-" 88 . It « Il M
15 »Geodr 7a *Î6 w I *1% 81% »I »!
20 »In' R T 7s TO 7! 6» ,
7 »Mor & Co 7 %.. 98 9* 98 «i

40 »NV Ml * H 4s 81'* 8 J 80 61
175 »Norway 8» w i.lon% 16l<¿ ¡01% tfl6 »Ohio Cil G -22. 9i7 M »i 86

4 »do 7» '23. 94% 94% 94% 94%
5 »do 1924 . »8 96 95 88
3 »do J925 . 94% 94% 94% »4%

69 »Seab Air I, «a.. 69 68 *« 69
4" Sinclair 7%e ... 92 92 81% »! %
6 «So West Tel 7a 98 83% »3 »3
6 »Tex C 7% note» 98% 9«% 98% 8»%

10 »Cn Tank L 7s.. 87% 98 IT» »»
29 »West Va 8%«.. 78%. 7S% 78% 76%

German Internal Bonda
Mark» (000 omtfd). Ope». High. Iv,w. I .»>
10 »Greater Berilo 4« 17% 17% 17% 17%
60 »Berlin 4s. 16% 16% It 18
10 »Cologne 4a . 1«% - % 14 16
«.Frankfort 4« ... 17 19 17 19

16 »Hamburtj 4%e.. 1» 1« 1« Ii
15 »JLelpzig 4%» w. 18% 15% 18% 16%
18 do 6a .M. 18 19 18 19
6 »Mannheim 4a... 18% 15% 11% 11%
»enlisted. *Sell» eenta per »bare.

London Wool Auction»
I/)KDON, Oct 1^.A varied «elect*©»,

araatsnting to 10,400 bales, was offens'!
at the wool auction sales yesterdayThere was » fair demand for euperif^
greasy merinos al unehançed price*-
¡out a large supply of crosubreds ft,


